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Abstract 
The efficient use of the economic resources of companies, both large enterprises and SMEs, as well as 
the different means to obtain these resources, are critical aspects. For this reason, the new generation 
of students of degrees such as Business Administration and Management should know in depth the 
different types of banking entities, the main asset and liability operations of banking entities and the 
existing risk, as well as the main challenges of the banking sector for the following years. In the same 
way, a profound comprehension about the stock market and the simulation models to analyse different 
financial situations are aspects highly valued by companies. 
Based on this, learning requirements arise to seek active methodologies that allow students to acquire 
the knowledge and key competencies that companies currently require. Among these methodologies, 
we would like to highlight the Project-based Learning (PBL) through which the teaching-learning process 
is carried out through the development of a project that tries to give an answer to a real problem. Through 
PBL, students develop a high degree of autonomy and responsibility, since they are responsible for 
planning, structuring the work and preparing the project to solve a specific problem or situation. The 
lecturers’ work in this methodology is to guide and support students throughout all the process of project 
development. 
Therefore, this article defines a PBL model to satisfy the current needs of the market in terms of 
financials advice. The PBL model involves two subjects: (i) Banking and Stock Market and (ii) Advanced 
financial simulation techniques taught in the Degree of Business Administration and Management in the 
Campus of Alcoy of Universitat Politècnica de València (Spain). The PBL model has been defined 
collaboratively to be performed on both subjects during one academic year. This PBL model provides 
students with the necessary skills and abilities to perform financial advisory tasks in the today's business 
context. 
Keywords: Project-Based Learning, Financials Advice, Active Methodology, Business Administration 
and Management. 
1 INTRODUCTION  
The efficient use of the economic resources of companies, both large enterprises and SMEs, as well as 
the different means to obtain these resources, are critical aspects. For this reason, the new generation 
of students of degrees such as Business Administration and Management should know in depth the 
different types of banking entities, the main asset and liability operations of banking entities and the 
existing risk, as well as the main challenges of the banking sector for the following years. In the same 
way, a profound comprehension about the stock market and the simulation models to analyse different 
financial situations are aspects highly valued by companies. 
Based on this, learning requirements arise to seek active methodologies that allow students to acquire 
the knowledge and key competencies that companies currently require. Among these methodologies, 
we would like to highlight the Project-based Learning (PBL) through which the teaching-learning process 
is carried out through the development of a project that tries to give an answer to a real problem. Through 
PBL, students develop a high degree of autonomy and responsibility, since they are responsible for 
planning, structuring the work and preparing the project to solve a specific problem or situation. The 
lecturers’ work in this methodology is to guide and support students throughout all the process of project 
development. 






Therefore, this article defines a PBL model to satisfy the current needs of the market in terms of 
financials advice. The PBL model involves two subjects: (i) Banking and Stock Market and (ii) Advanced 
Financial Simulation Techniques taught in the Degree of Business Administration and Management in 
the Campus of Alcoy of Universitat Politècnica de València (Spain). The PBL model has been defined 
collaboratively to be performed on both subjects during one academic year. This PBL model provides 
students with the necessary skills and abilities to perform financial advisory tasks in the today's business 
context. 
The paper is structured as follows. Section 2 describes what the PBL methodology consists of. Section 
3 illustrates the innovation context in which this PBL model has been defined. Section 4 explains the 
PBL model proposed and implemented, and the main preliminary results obtained. Finally, section 5 
shows the main conclusions and further work lines. 
2 THE ACTIVE METHODOLOGY: PROJECT BASED LEARNING (PBL)  
Project-based learning (PBL) is a constructivist pedagogical approach that aims at bringing about deep 
learning by allowing lecturers to use an inquiry-based approach to engage with issues and questions that 
are rich, real and relevant to the topic being studied [1]. Based on this, other authors such as [2] define 
PBL as a methodology that uses projects as systematic teaching methodology and involves students in 
learning competences and skills through research assignment, authentic question, and well-designed 
product. The projects that are presented to students are based on challenging questions and encourage 
students to play a central role in design, problem-solving, and decision-making processes. In this way, 
PBL allows students to work with quite autonomy. 
The PBL methodology consists of a set of stages sequenced as follows: the first involves the formulation 
of the expected learning objectives, followed by understanding the concept of the teaching materials, and 
the competences and skills training. Once that these stages are performed, the project-oriented activities 
are carried out. Firstly, the project has to be designed carefully, defining the project theme and developing 
the project proposal. This set of tasks is followed by the execution of the project tasks and the presentation 
of the project report [3].  
In the PBL methodology, the problem presented to students to be solved is frequently a real-world problem 
characterised by complex aspects that need deep investigation. Moreover, collaboration and teamwork 
are encouraged through the PBL methodology. In this case, the role of the lecturer is to guide, advise and 
encourage students to find out responses for the problems proposed. In this sense, the involvement of the 
lecturer will depend on the maturity level of students’ skills. Based on the study performed by [2], Table 1 
shows a non-exhaustive list of the main advantages and weaknesses of the PBL methodology.  
Table 1. Advantages and disadvantages of the PBL methodology (based on [2]). 
Advantages Disadvantages 
• PBL enhances the motivation of students. 
• PBL improves students' academic performance. 
• PBL encourages cooperation and collaboration among 
students. 
• PBL enhances the effective communication and problem-
solving abilities of students. 
• PBL is considered as a more enjoyable methodology 
than traditional methodologies. 
• PBL also allows students to improve their resources and 
time management skills. 
• PBL makes students more creative and increases their 
attitudes toward learning. 
• As the PBL encourages teamwork, students share risks, 
and they are subject to less anxiety. 
• The implementation of a PBL methodology and the 
development of the project by students is very time 
consuming what will have a negative impact to teach 
the necessary contents to be applied in the solving 
process. 
• Many lecturers are reluctant to change from 
traditional educational methodologies to more active 
ones such as PBL. 
• PBL is an appropriate approach for small classes 
(with a limited number of students) but this 
methodology is very complex to manage when 
classes are larger [2]. 
• When the project to be solved by each group of 
students is different, it is feared that students cannot 
go in depth in the project theme [4]. 
There are many advantages to implement the PBL methodology, however lecturers should also have in 
mind the problems that could arise during the proposal and an implementation of this methodology. For 
this reason, it should be studied carefully which subjects are likely to implement PBL and how different 




3 DESCRIPTION OF THE INNOVATION CONTEXT: EDUCATIONAL 
INNOVATION AND IMPROVEMENT PROJECT 
The PBL model in financial advice has been designed within the framework of an Educational Innovation 
and Improvement Project (EIIP) that currently is being implemented in Escuela Politécnica Superior de 
Alcoy that belongs to Universitat Politècnica de València (UPV). In the Campus of Alcoy, there are the 
following 5 Degrees that participate in this EIIP: (i) Industrial Design and Product Development 
Engineering; (ii) Computer Engineering; (iii) Business Administration and Management; (v) 
Mechanical Engineering; and (vi) Chemical Engineering. 
The main aim of this project is to include PBL that covers transversally different subjects. The project is 
mainly addressed to subjects to the last two courses. The reason to define only PBL activities in these 
courses is because in the first and second year of the different degrees, students are not as mature as in 
the last course to face up to real problems. Moreover, they need the prior acquisition of basic competences 
(taught in 1st and 2nd courses), to later be able to solve real problems as projects (PBL models). As 
aforementioned, students will need different knowledge, competences and skills in each of the phases of 
the project (PBL model) to be able to solve it successfully. This project has 24 months duration. The 
activities performed in the first year (Course: 2019-2020) were focused on: (i) identifying the potential 
subjects to participate in this piloting activity; (ii) analysing the synergies and complementarities among 
the different subjects and (ii) defining the different PBL model per subjects. This year (academic course: 
2020-2021), the activities are focused on: (i) implementing each of the PBL models defined, trying to avoid 
the problems due to the COVID-19 outbreak and (ii) evaluating the results obtained through different 
assessment mechanism such as surveys, focus groups, among others. 
Table 2 offers an overview of the number of PBL models that are being implemented in the Campus of 
Alcoy in each of the degrees, as well as the number of subjects, students and lecturers involved in the 
activities related to this active methodology. 
Table 2. Overview of the PBL models defined within the EIIP in the Campus of Alcoy – UPV. 
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There are 10 projects that are being developed. These PBL models involve more than 50 lecturers and 
subjects, and more than 700 students are benefiting from this methodology. Although only subjects from 
the last courses were initially planned to participate in the EIIP, at the end, subjects from all the courses 
(depending on the PBL model) participate what enriches the continuity of active learning throughout the 
entire grade. More information about the structure of each PBL model may be found in [14]. 
4 FINANCIALS ADVICE PBL MODEL 
4.1 Definition of the PBL activities 
The subjects that are part of the PBL model are "Advanced Techniques for Financial Simulation " and 
"Banking and stock market", both of which are part of the consulting and finance itinerary corresponding to 
the 4th year of the Business Administration and Management degree. “Banking and Stock Market” is taught 
in the first semester while “Advanced Techniques for Financial Simulation” is taught in the second one. 
These are elective courses through which students will deepen their knowledge of the financial system 
and financial markets, as well as the financial analysis of companies.  
Due to their optional nature, these are usually subjects with a smaller number of students than the 
compulsory subjects, which allows the use of different learning methodologies in which lecturers can 
supervise the groups’ work periodically to monitor progress and help them resolve any doubt and/or 
problem that may arise. In fact, during the 2020/21 academic year, there were 7 students enrolled in 
both subjects. 
It is worth mentioning that in this methodology (PBL model), the method of work is more important than 
the object of the project. The ultimate goal for students is to be able to analyse the problem to be studied, 
propose and apply the solution and evaluate the results. In this way, the final product of the project is 
materialized in a tangible output and a written report.  
The project is based on selecting a company that is within the IBEX-35 index1 and the performance of 
different analyses on it. To do this, first of all, different investment alternatives will be proposed based 
on financial assets issued by the company in order to study its financial situation and analyse different 
scenarios that affect its business model. Subsequently, the company's financial statements will be 
analysed in order to complete the previous analysis and be able to draw conclusions about the economic 
and financial situation of the company and then a number of possible scenarios will be proposed. 
Specifically, the project consists of 3 main activities: 
• Activity 1 will be carried out within the subject “Banking and Stock Exchange”. In this activity 3 
investments in financial assets of the same issues will be analysed, in fixed income, variable 
income, and in derivative products, making, at the end, a recommendation on which of the three 
investments would be preferred. 
• Activity 2 will be carried out as part of the subject “Advanced Techniques for Financial 
Simulation”. In this activity we will look at different tools and techniques for analyzing financial 
statements in order to help us make decisions about the company seen in the previous activity 
(activity 1). Among other things, we will analyze its profitability, liquidity, solvency and efficiency. 
• Activity 3 will be carried out as part of the subject “Advanced Techniques for Financial 
Simulation”. In this activity, scenarios will be used to forecast the different results of the model of 
activity 1, using a spreadsheet. The variable cells of a scenario are composed of one or more 
changeable cells and one or more result cells, so that different results are obtained for each 
change in each of the changeable cells. 
As for the evaluation of the activities, it will be carried out both from the reports submitted by the students 
and from a common sharing in a type of debate in which the students will have to comment on the results 
obtained to the rest of their classmates. 
 
1 IBEX-35 is the main stock market index of the Spanish stock market and tries to measure the behaviour of the quotations of all the 
companies with more liquidity in the Madrid Stock Exchange. The IBEX-35 groups the 35 stocks with the highest capitalization, 




4.2 Preliminary analysis of the results related to labour market perspective 
As the PBL model is still under development, a preliminary survey addressed to the students has been 
carried to know their preferences about the PBL methodology. The average age of the students’ sample 
is 25,4 years old in a range from 21 – 30 years old. With regards to the gender, 60% of the students are 
men and 40% women. 
As the PBL model is developed in the last course, students are relatively near to start working and 
integrate the labor market, therefore one of the most important aspects that was addressed in the survey 
was related to the fact that: (i) PBL has allowed students to make decisions in a real situation and (ii) 
PBL has allowed students to analyze situations similar to those that the ones that they will find in their 
professional life. 
Based on this, Figure 1 shows that all the students support that PBL methodology allows to study and 
manage situations similar to the reality. 
 
Figure 1. PBL improves the management of similar real situations. 
Figure 2 shows that most of the students also support the fact that PBL approach is an appropriate 
methodology to improve the learning about similar situations that students will have to deal with in their 
professional life in the near future. 
 

















Currently, in most of the degrees, the subjects are taught independently, without relating and 
coordinating the contents with those of other subjects that have been taught previously and without any 
transversality, focusing only on the program established for each subject. This makes students see more 
difficult the practical application of everything learned and relate it to the contents of other subjects.  
Therefore, in order to try to mitigate this problem, through the PBL model proposed students can link 
and relate the different contents learnt in different subjects in a way that allows them to deepen their 
learning and also motivates them to see a practical application of the knowledge acquired in the different 
subjects. 
This will also improve the coordination between the subjects of the degree in Business Administration 
and Management, allowing at the same time, to favour the students' learning through the cohesion and 
interrelation between the contents taught in different subjects. 
Although the implementation of the project has not been completed yet, the results obtained in the 
activities that have already been carried seems to lead that the implementation of the project will be 
successful and that it will bring a series of benefits both to the students such as the improvement of 
improving students' skills to deal with real problems related to the labour market and to the coordination 
of the degree itself. With regards to the students’ perception about the PBL methodology, a preliminary 
survey has been launched and the results show that a high percentage (around 80% of the students) 
support that PBL improves the learning of similar situations than the ones that happened in real 
professional life.   
However, it should be taken into account that, in this case, the number of students in the subjects is 
quite small, with only 7 students. Therefore, the monitoring and tutoring of the activities can be carried 
out in a much more detailed way, which can be considered a limitation in the case of application in much 
larger groups. In addition, in the current context of the COVID-19 pandemic, the teaching of the subjects 
is being developed on-line, which entails a limitation when we talk about student-teacher interaction and 
even among the students themselves.  
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